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The research of the comparison between the European Central Bank and the 
Federal Reserve System is based on the theory of Monetary Union. 
There are six parts(including introduction)in this paper.The introduction 
consists of the possibility and the reason of comparing the two central banks,the 
content of the first chapter is the theory of central bank,the content of the second 
chapter is the comparison in the develping period of the two banks,the third chapter 
mainly contradistinguishes the framework of the two central banks,then there is the 
monetary policy comparison and the conclusion in the fouth chapter.. 
The purpose of this research is to find a way to settle the problem of the 
unstability of the central bank at the same time making it perfect in a monetary 
union.As the European Central Bank is an unfinished work according to the 
development period in a monetary union while the Federal Reserve System is a 
finished and successful one,the comparative study should be meaningful and supply 
some unswers to the problems now occurred to the ECB in the Euro Area. 
The main conclusions of this paper are:While the political factors do decisive 
job in affecting the monetary union’s development,the obstacles in the way of the 
political unification in Europe are the main factors which are interfering with the 
European Central Bank’s perfection.The undone common fiscal policy is another 
important factor influencing the economical disequilbrium in the Euro Area.Also the 
area control of every one single country is too narrow to make the National Central 
Bank of all the member countries to pursue one goal——making decisions on the 
benefit of the whole European while not one single country as the situation it is now. 
Innovation of the thesis:The comparative study between the European Central 
Bank and the Federal Reserve System is made under the foundation of the monetary 
union theory.Both central banks of the Euro Area and the United States are in 
monetary unions,which is the most intense reason why the comparison can be 
made.The difference in operation ways and theory of the policy occurred because 
they stayed in different development period of the monetary union, which is the 
result of political development. 
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导  论 
1 
导  论 
第一节  选题的意义 
随着国际金融一体化的发展，各国中央银行政策之间的相互协调越来越重
要。对世界金融市场来说，欧洲中央银行(European Central Bank,简称 ECB)和美






年美国经济增长率为 3.6％，2006 年预计增长 3.7％，失业率分别为 5.3％和 5.2
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